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OATH OR AFFIRMATION

1, Farshid Tafazzoli , swear (or affirm) that, to the best of my knowledge and belief the accompanying financial
statement and supporting schedules pertaining to the firm of Variant Trading Institutional Group.Inc., as of
December 31 ,2014,are true and correct. I further swear (or affirm) that neither the company nor any partner,
proprietor, principal officer or director has any proprietary interest in any account classified solely as that of a customer,
except asfollows:

NotaryPublicStateof Florida. Christopher Nailey
MyCommissionEE130888 Sign
Expires 10/0 try

President

Title

ry Public

This report** contains (check all applicable boxes):

0 (a) Facing Page.
O (b) Statement of Financial Condition.
O (c) Statement of Income (loss).
O (d) Statement of Cash Flows.

(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietor's CapitaL
O (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.
O (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
O (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
O (j) A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15c3-1 and

the Computation for Determination of the Reserve Requirement Under Exhibit A of Rule 15c3-3.
O (k) A Reconciliation between the audited and unaudited statements of Financial Condition with respect to methods

of consolidation.
O (l) An Oath or Affirmation.
O (m) A copy of the SIPC Supplemental Report.
O (n) A report describing any material inadequacies found to exist or found to have existed since the date of the

previous audit.

**For conditions of confidential treatment of certain portions of this filing, see Section
240.17a-5(e)(3).
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PATRICK D. HEYN, CPA, P.A.

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders

of Variant Trading Institutional Group, Inc.

I have audited the accompanying financial statements of Variant Institutional Group, Inc., which comprise the
statement of financial condition as of December 31,2014, and the related statements of operations, changes in
Shareholders'equity, changes in liabilitiessubordinated to claims of general creditors, and cash flows for the year
then ended that are filed pursuant to Rule 17a-5 under the Securities Exchange Act of 1934,and the related notes to
the financial statements and supplemental information. Variant Trading Institutional Group, Inc.'smanagement is
responsible for these financial statements. My responsibility is to express an opinion on these financial=statements
based on my audit.

I conducted my audit in accordance with the standards of the Public Company Accounting Oversight Board (United
States). Those standards require that I plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. The company is not required to have,nor were I engaged to

perform, an audit of its internal control over financial reporting.My audit includedconsideration of internal control
over financial reporting as a basisfor designing audit procedures that are appropriate in the circumstances, but not for

the purpose of expressing an opinion on the effectiveness of the company'sinternal control over financial reporting.
Accordingly, I express no such opinion. An audit also includes examining, on a test basis,evidence supporting the
amounts and disclosures in the financial statements, assessingthe accounting principles used and significant estimates

made by management, as well as evaluating the overall financial statement presentation. I believe that my audit
provides a reasonable basis for my opinion.

In my opinion,the financial statements referred to above present fairly, in all material respects, the financial condition
of Variant Trading Institutional Group, Inc.as of December 31,2014,and the results of its operations and its cash
flows for the year then ended in accordance with accounting principles generallyaccepted in the United States of
America.

The information contained in SchedulesI, II and III has been subjected to audit procedures performed in conjunction
with the audit of Variant Trading Institutional Group Inc.'s financial statements. The supplemental information isthe
responsibility of Variant Trading Institutional Group, Inc.'smanagement. My audit procedures includeddetermining
whether the supplemental information reconciles to the financial statements or the underlying accounting andother
records, as applicable,and performing procedures to test the completeness and accuracy of the information presented
in the supplemental information. In forming my opinion on the supplemental information, I evaluated whether the
supplemental information, including its form andcontent, is presented in conformity with Rule 17a-5 of the Securities
Exchange Act of 1934.In my opinion, the supplemental information isfairly stated, in all material respects, in relation
to the financial statements as a whole.

Atlantis,Florida
February 27,2015

1AAtrium Circle .Atlantis, Florida 33462 •561.289.6416• Fax 561.649.8181• www.pdheyncpa.com



VARIANT TRADING INSTITUTIONAL GROUP, INC.
STATEMENT OF FINANCIAL CONDITION

AS OF DECEMBER 31,2014

ASSETS

CURRENT ASSETS:

Cash and cash equivalents $ 413,024

Cash on deposit with clearing organization 100,083
Receivable from clearing organization 23,102

Prepaid expenses and other current assets 19,165

TOTAL CURRENT ASSETS 555,374

FURNITURE AND OFFICE EQUIPMENT, net 22,294

OTHER ASSETS 17,000

TOTAL $ 594,668

LIABILITIES AND STOCKHOLDER'S EQUITY

CURRENT LIABILITIES:

Accounts payable and accrued expenses $ 87,991

STOCKHOLDER'S EQUITY:

Common stock, $0.0001par value; 1,000 shares

authorized, issued, and outstanding
Additional paid in capital 1,650,045

Deficit (1,143,368)

TOTAL STOCKHOLDER'S EQUlTY 506,677

TOTAL $ 594,668

The accompanying notes should be read with these financial statements.
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VARIANT TRADING INSTITUTIONAL GROUP, INC.
STATEMENT OF OPERATIONS

FOR THE YEAR ENDED DECEMBER 31,2014

REVENUES:
Commissions $ 1,602,354
Research sales 71,250

Interest 52

TOTAL REVENUES 1,673,656

EXPENSES:

Compensation, commissions, and benefits 974,755
Exchange fees 142,342

Telephone 124,227
Quotations and research 110,746
General and administrative 77,577

Occupancy 73,180
Professional services 58,232

Floor brokerage and other clearance fees 44,909

Depreciation 19,898

Licenses and registration 18,806
Insurance 3,802

TOTAL EXPENSES 1,648,474

INCOME BEFORE INCOME TAXES 25,182

PROVISION FOR INCOME TAX 24,537

NET INCOME $ 645

The accompanying notes should beread with these financial statements.
3



• VARIANT TRADING INSTITUTIONAL GROUP,INC.
STATEMENT OF CHANGES IN STOCKHOLDER'S EQUITY

FOR THE YEAR ENDED DECEMBER 31,2014

Additional

Common Paid-In

Stock Capital Deficit Total

BALANCES, January 1, 2014 $ - $ 1,650,045 $ (1,144,013) $ 506,032

Net income for the year ended December 31,2014 - - 645 645

BALANCES, December 31, 2014 $ - $ 1,650,045 $ (1,143,368) $ 506,677

The accompanying notes should be read with these financial statements.
4



VARIANT TRADING INSTITUTIONAL GROUP, INC.
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2014

CASH FLOWS FROM OPERATING ACTIVITIES:
Net income $ 645

Adjustrnents to reconcile net income to net cash provided by operating activities

Depreciation 19,898
Changes in certain assets and liabilities:

Receivable from clearing organization (19,587)
Prepaid expenses and other current assets (381)
Accounts payable and accrued expenses (8,901)
Deferred tax asset 12,600

NET CASH PROVIDED BYOPERATINGACTIVITIES AND
INCREASE IN CASH AND CASH EQUIVALENTS 4,274

CASH AND CASH EQUIVALENTS, Beginning of year 408,750

CASH AND CASHEQUIVALENTS, End of year $ 413,024

SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION:

Cash paid for income taxes $ -

Cash paid for interest expense $ -

I

The accompanying notes should be read with these financial statements.
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VARIANT TRADING INSTITUTIONAL GROUP, INC.
NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2014

NOTE1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization and Basis of Presentation

Variant Trading Institutional Group, Inc. (the "Company") was incorporated in the State of
Florida on December 23, 2002 and is a broker-dealer registered with the Securities and

Exchange Commission ("SEC") and is a member of various exchanges and the Financial
Industry Regulatory Authority ("FINRA"). The Company is a wholly owned subsidiary of
Variant Holding Corporation ("Holdings").

The Company is engaged in a single line of business as a securities broker-dealer and
manages its customer accounts through J.P.Morgan Clearing Corp. ("JPMorgan") on a fully
disclosed basis. JP Morgan provides services, handles the Company's customers' funds,
holds securities, and remits monthly activity statements to the customers on behalf of the
Company.

The Company prepares its financial statements in accordance with accounting principles

generally accepted in the United States of America ("GAAP"). The preparation of financial

statements in conformity with GAAP requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements and the reported
amounts of revenue and expenses during the reporting period. Actual results could differ
from those estimates. The Company has not experienced any losses in its cash and cash
equivalents, and believers that there is not significant risk with respect to these deposits.

Cash and Cash Equivalents
Cash and cash equivalents (excluding cash on deposit with clearing organizations) include
all highly liquid investments, if any, purchased with an original maturity of three months or

less. The Company periodically maintains cash balances with financial institutions that are
in excessof the insured limit

Cash on Deposit with Clearing Organizations
Cash on deposit with clearing organizations represents cash deposits that are legally
restricted or held by third parties on the Company's behalf.

Furniture and Office Equipment

Furniture and equipment is recorded at cost and depreciated over the estimated useful lives
of those assets using the straight-line method. Expenditures for routine maintenance and
repairs are charged to expenses as incurred.

Fair Value of Financial Instruments

Cash, receivable from clearing organization, and accounts payable and accrued expenses are
recorded in the financial statements at cost, which approximates fair value because of the

short-term maturity of those instruments.

Commissions and Clearing Expenses
Commissions and related clearing expenses are recorded on a trade-date basis as securities
transactions occur. •

Statement of Comprehensive Income

A statement of comprehensive income is not presented since the Company had no items of
other comprehensive income. Comprehensive income is the same as the net income for the

period presented herein. 6



VARIANT TRADING INSTITUTIONAL GROUP, INC.
NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2014

NOTE1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Income Taxes

The Company is included in the consolidated federal income tax return filed by Holdings.
Federal income taxes are calculated as if the companies filed on a separate return basis, and
the amount of current tax or benefit calculated is either remitted to or received from

Holdings. The amount of current and deferred taxes payable or refundable is recognized as
of the date of the financial statements, utilizing currently enacted tax laws and rates.
Deferred tax expenses or benefits are recognized in the financial statements for the changes
in deferred tax liabilities or assetsbetween years.

The Company recognizes and measures its tax positions in accordance with FASB ASC 740,
Income Taxes. Under that guidance, the Company assessesthe likelihood, based on their
technical merit, that tax positions will be sustained upon examination based on the facts,

circumstances and information available at the end of each reporting period. The
measurement of unrecognized tax benefits is adjusted when new information is available, or

when an event occurs that requires a change. The Company is no longer subject to

examinations for years prior to 2011. There are no open Federal or State tax years under
audit.

Management Review of Subsequent Events
The Company has evaluated subsequent events through February 27, 2015, the date which
the financial statements were available to be issued, and has determined that the Company
had no events occurring subsequent to December 31,2014 requiring disclosure.

NOTE 2. NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission uniform net capital rule
(rule 15c3-1), which requires the maintenance of minimal net capital and requires that the

ratio of aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1. At
December 31, 2013, the Company had net capital of $447,650, which was $347,650 in excess
of its required net capital of $100,000. The Company had a ratio of aggregate indebtedness
to net capital of .19to 1, based on aggregate indebtedness of $87,991as of December 31, 2014.

NOTE 3. FURNITURE AND OFFICE EQUIPMENT

Furniture and office equipment consists of the following as of December 31,2014:

Computer and other office equipment $ 82,181
Computer software 9,210
Furniture and fixtures 2,653

94,044

Less: Accumulated depreciation 71,750

Furniture and office equipment, net $ 22,294

7



VARIANT TRADING INSTITUTIONAL GROUP, INC.
NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31,2014

NOTE 4. ACCOUNTS PAYABLE AND ACCRUED EXPENSES

Accounts payable and accrued expenses consist of the following as of December 31,2014:

Accounts payable $ 15,027
Accrued expenses 10,760
Commissions payable 45,416
Bank overdraft 4,851

Current tax payable 5,654
Deferred tax liability 6,283

Provision for income tax $ 87,991

NOTE 5. INCOME TAXES

A summary of income taxes for the year ended December 31, 2014 is as follows:

Currently payable $ 5,979
Deferred tax provision 18,558

Provision for income tax $ 24,537

The Company utilized a tax net operating loss carryover ("NOLs") of approximately
$12,500. The Company had recorded a deferred tax asset in the prior year based on the
expected utilization of these NOLs to offset to future taxable income. The Company has a
current deferred tax liability of $6,283 relating to the book/tax variance of the net carrying
amount of the Company's furniture and office equipment.

In assessing the realizability of deferred tax assets, management considers whether it is
more likely than not that some portion or all of the deferred tax assets will not be realized.
The ultimate realization of deferred tax assets is dependent upon the generation future

taxable income during the periods in which temporary differences and/or carryforward
losses become deductible, and the ability of the Company to claim the net operating losses
in accordance with applicable tax laws. The Company has determined that is more likely
than not that the net operating losses will be realized in the future and accordingly has not
recorded a deferred tax valuation allowance.

NOTE 6. COMMITMENTS AND CONTINGENCIES

Office Lease

The Company currently leases office space for its primary office under a lease agreement

expiring in February 2016. Rent expense for the year ended December 31,2014 was $73,180.

Future minimum lease payments at December 31, 2014 are $73,778 and $4,488 for the year
ended December 31, 2015 and 2016, respectively.

8



VARIANT TRADING INSTITUTIONAL GROUP, INC.
NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DEGMBER 31,2014

NOTE 7. CONCENTRATIONS AND CREDIT RISKS

Financial Instruments With Off-Balance Sheet Risk

In the normal course of business, the Company's customer activities involve the execution,
and settlement, various customer securities transactions through the Company's clearing
agreement with JP Morgan. These activities may expose the Company to off-balance-sheet
risk in the event the customer or other broker is unable to fulfill its contracted obligations

and the Company has to purchase or sell the financial instrument underlying the contract at
a loss.

The Company's customer securities activities are transacted on either a cash or margin basis.
In margin transactions, the Company, through JP Morgan, may extend credit to its
customers, subject to various regulatory and internal margin requirements, collateralized by
cash and securities in the customers' accounts. In connection with these activities, the

Company, through JPMorgan, executesand clearscustomer transactions involving the sale
of securities not yet purchased, substantially all of which are transacted on a margin basis
subject to individual exchange regulations.

Such transactions may expose the Company to significant off-balance-sheet risk in the event

margin requirements are not sufficient to fully cover losses that customers may incur. In the
event the customer fails to satisfy its obligations, the Company may be required to purchase

or sell financial instruments at prevailing market prices to fulfill the customer's obligations.
The Company seeks to control the risks associated with its customer activities by requiring
customers to maintain margin collateral in compliance with various regulatory and internal

guidelines. JP Morgan monitors required margin levels daily and, pursuant to such
guidelines, will notify the Company in the event of the failure of the customer to deliver
cash or securities as needed.

Concentrations of Credit Risk

The Company is engaged in various trading and brokerage activities in which counter-

parties primarily include broker-dealers, banks, and other financial institutions. In the event
counter-parties do not fulfill their obligations, the Company may be exposed to risk. The

risk of default depends on the creditworthiness of the counter-party or issuer of the
instrument. It is the Company's policy to review, as necessary, the credit standing for each
counter-party.

Indemnifications

In the normal course of its business, the Company indemnifies and guarantees certain
service providers, such as clearing and custody agents, trustees and administrators, against
specified potential losses in connection with their acting as an agent of, or providing services
to, the Company. The company also indemnifies their clients against potential losses
incurred in the event specified third-party service providers, including sub-custodians and

third-party brokers, improperly execute transactions. The maximum potential amount of
future payments that the Company could be required to make under these indemnifications
cannot be estimated. However, the Company believes that it is unlikely it will have to make
material payments under these arrangements and has not recorded any contingent liability
in the financial statements for these indemnifications.

9



VARIANT TRADING INSTITUTIONAL GROUP, INC.
SCHEDULE I

COMPUTATION OF NET CAPITAL UNDER RULE15c3-1

OF THE SECURITIES AND EXCHANGE COMMISSION

AS OF DECEMBER 31,2014

TOTAL STOCKHOLDER'S EQUITY $ 506,677

DEDUCTIONS AND/OR CHARGES:
Non-allowable assets:

Prepaid expenses and other current assets $ 19,165
Furniture and office equipment, net 22,294
Other assets 17,000 58,459

Net capital before haircuts on securities positions 448,218

Haircuts on securities [computed, where applicable, pursuant

to rule 15c3-1(f)]:
Common stock 568

NET CAPITAL $ 447,650

AGGREGATE INDEBTEDNESS:

Items included in statement of financial condition:

Accounts payable and accrued expenses $ 87,991

Less: Adjustment based on special reverse bank accounts -

TOTAL AGGREGATE INDEBTEDNESS $ 87,991

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT:

Minimum net capital required $ 100,000

Net capital 447,650

EXCESSNET CAPITAL $ 347,650

RATIO: AGGREGATE INDEBTEDNESS TO NET CAPITAL 19.66%

RECONCILIATION WITH COMPANY'S COMPUTATION (included in
Part II of Form X-17A-5 as of December 31, 2014):

Net capital, asreported in Company'sPart II (unaudited) Focus Report $ 459,587
Increase in non-allowable assets -

Audit adjustments for deferred income tax (11,937)

NET CAPITAL PER ABOVE $ 447,650

10



VARIANT TRADING INSTITUTIONAL GROUP, INC.
SCHEDULE II OF STATEMENT PURSUANT TO RULE17a-5(d)(4)

DECEMBER 31,2014

The computation of net capital under Rule 15c3-1 included in this audited report and the computation

included in the respondent's corresponding unaudited Form X-17A-5, Part II A Filing as of December 31,
2014 were not materially different.

11



VARIANT TRADING INSTITUTIONAL GROUP, INC.
SCHEDULE III OF EXEMPTIVE PROVISIONS UNDER RULE15c3-3

DECEMBER31,2014

In the opinion of management, the Company has complied with the exemptive provisions under Rule
15c3-3.

The Company is exempt from Rule 15c3-3 under Section (k)(2)(ii) of the rule.

12
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PATRICK D. HEYN, CPA, P.A.

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders

of Variant Trading Institutional Group, Inc.

I have reviewed management's statements, included in the accompanying Variant Trading Institutional Group, Inc.
Exemption Report, in which (1) Variant Trading Institutional Group, Inc. identified the following provisions of 17
CF.R.§15c3-3(k)under which Variant Trading Institutional Group, Inc. claimed an exemption from 17 CF.R.
§240.15c3-3:((k)(2)(ii))(the "exemption provisions") and (2) Variant Trading Institutional Group, Inc. stated that
Variant Trading Institutional Gmup, Inc. met the identified exemption provisions throughout the most recent fiscal
year without exception. Variant Trading Institutional Group, Inc.'smanagement is responsible for compliance with
the exemption provisions and its statements.

My review was conducted in accordance with the standards of the Public Company Accounting Oversight Board
(United States) and, accordingly,included inquiries and other required procedures to obtain evidenceabout Variant
Trading Institutional Group, Inc.'s compliance with the exemption provisions.A review is substantially lessin scope
than an examination, the objective of which is the expression of an opinion on management's statements. Accordingly,
I donot express such an opinion.

Based on my review, I are not aware of any material modifications that should be made to management's statements

referred to above for them to befairly stated, in all material respects, based on the provisions set forth in paragraph

(k)((2)(ii))of Rule 15c3-3 under the Securities Exchange Act of 1934.

Atlantis, Florida
February27,2015

lA Atrium Circle•Atlantis, Florida 33462•561.289.6416.Fax 56).649.8181•www.pdheyncpa.com
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PATRICK D.HEYN, CPA, P.A.

INDEPENDENT ACCOUNTANT'S AGREED-UPON PROCEDURES REPORT
ON SCHEDULE OF ASSESSMENT AND PAYMENTS (FORM SIPC-7)

Board of Directors of Variant Trading Institutional Group,Inc.

In accordance with Rule 17a-5(e)(4)under the Securities Exchange Act of 1934,I have performed the procedures
enumerated below with respect to the accompanying Sdhedule of Assessment and Payments (Form SIPG7) to the
Securities Investor Protection Corporation (SIPC) for the year ended December 31,2014,which were agreed to by
Variant Trading Institutional Group, Inc., and the Securities and Exchange Commission, Financial Industry
Regulatory Authority, Inc.,and SIPC,solely to assistyou and the other specifiedparties in evaluating Variant Trading
Institutional Group, Inc.'scompliance with the applicableinstructions of Form SIPG7. Variant Trading Institutional
Group, Inc.'smanagement is responsible for Variant Trading Institutional Group, Inc.'s compliance with those
requirements. This agreed-upon procedures engagement was conducted in accordance with attestation standards
establishedbythe PublicCompanyAccounting OversightBoard (UnitedStates).The sufficiencyof these procedures
is solely the responsibility of those parties specified in this report. Consequently, I make no representation regarding
the sufficiency of the procedures described below either for the purpose for which this report has been requested or
for any other purpose.The procedures I performed and my findings are as follows:

1) Compared the listed assessment payments in Form SIPG7 with respective cash disbursement records entries,
noting no differences;

2) Compared the amounts reported on the audited Form X-17A-5 for the year ended December 31,2014, as
applicable,with the amounts reported in Form SIPG7 for the year ended December 31,2014, noting no
differences;

3) There were no adjustments reported in Form SIPG7;

4). Proved the arithmetical accuracy of the calculations reflected in Form SIPG7 and in the related schedules and
working papers (Focus Reports and General Ledger) supporting there were no adjustments noting no differences;
and

5) Compared the amount of any overpayment appliedto the current assessmentwith the Form SIPG7 on which it
was originallycomputed, noting no differences.There was no overpayment noted.

I were not engaged to, and did not conduct an examination, the objective of which would be the expressionof an
opinion on compliance.Accordingly,I do not express such an opinion.Had I performed additional procedures, other
matters might have come to my attention that would have been reported to you.

This report is intended solelyfor the information and use of the specified parties listed above and is not intended to

beand shouldnot beused by anyone other than these specifiedparties.

Atlantis,Florida
February 27,2015

i A Atriurn Circle • Atlantis, Florida 33462 •561.289.6416• Fax 561.649.8181• www.pdheyncpacom



SECURITIES INVESTORPROTECTION CORPORATION

SPC-7 P·°· 8°× 32135 w.2'-"sir"19's°3"D.C.20090-2185 SPC-7
(33-REV 7/10) General ASSessmentReconciliation (33-REV 7/10)

For the fiscal year ended 12/31/2014
(Read carefully the instructions in your Working Oopy before completing this Form)

To BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member,address, Designated Examining Authority, 1934 Act registration no.and month in which fiscal year ends for >-
purposes of the audit requirement of SEC Rule 17a-5: D-

Note: li any of the information shown on the o
Variant Trading Institutional Group, Inc. mailing label requirescorrection,please e-mail

| Attn: Chris Nalley any corrections to form@sipc.organd so
225 NE Mizner Blvd STE 730 indicateon the formfiled.

BoCa Raton, Florida 33432-4080 Nameand telephone numberof personto CC
contact respecting this form.

Chris Nalley (561) 862-5531 2

2. A. General Assessment (item 2e from page 2) $ 3'747

B. Less paymentmadewith SIPC-6 filed (exclude interest) ( 2,287 )
07/21/2014

Date Paid

C. Less prior overpaymentapplied ( 0 )

D. Assessmentbalance due or (overpayment) 1,460

E. Interest computedon late payment (see instruction E) for__days at 20% per annum O

F. Total assessment balance and interest due (or overpayment carried forward) $ 1480

G.PAID WITHTHIS FORM:
Check enclosed, payable to SIPC
Total (mustbe same as F above) $1,460

H. Overpaymentcarried forward $( 0 )

3.Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC membersubmitting this form and the
person by whomit is executed represent thereby Variant Trading Institutional Group, InC.
that all information contained herein is true, correct
and complete. (Nanie of corporation, Partnership or other organization)

(Aulhorized siGnature)

Dated the day of January , 20}5_. FINOP
(Title)

This form and the assessment payment is due 60 days after the end of the fiscal year, Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

Dates:
y Postmarked Received Reviewed

Calculations Documentation ForwardCopy
ce:
e Exceptions:
cu

E Disposition of exceptions:
1



DETERMINATION OF "SIPC NET OPERATING REVENUES"
AND GENERAL ASSESSMENT

Arnounts for the fiscal period
beginning otoman
and ending ==

Eliminate cents

2tae.mNtal revenue (FOCUS Line 12/Part IIA Line9, Code 4030) $1,673,655

2b.Additions:
(1) Totalrevenues fromthesecurities business of subsidiaries (except foreign subsidiaries) and

predecessorsnotincludedabove.

(2) Net loss fromprincipaltransactions in securities in trading accounts.

(3) Net lossfromprincipaltransactionsincommoditiesin trading accounts.

(4) Interest and dividend expensedeductedin determining item 23.

(5) Nel loss frommanagementof orparticipationinthe underwriting ordistributionof securities.

(6) Expensesotherthan advertising,printing,registrationfeesand legal feesdeducted in determiningnet
profit from managementof orparticipation in underwriting ordistribution ol securities.

(7) Netlossfromsecuritiesin investmentaccounts.

Total additions

2c.Deductions:
(1) Revenuesfromthedistributionof sharesof a registeredopenend investment companyor unit

investmenttrust, fromthesale of variableannuities,fromthebusinessof insurance, frominvestment
advisoryservices rendered to registered investment companies or insurancecompanyseparate
accounts,andfromtransactions in securityfuturesproducts.

(2) Revenues from commodity transactions.

(3) Commissions,lloorbrokerageandclearancepaidto otherSIPCmembersin connectionwith 174 955
securitiestransactions.

(4) Reimbursementsfor postageinconnectionwithproxysolicitation.

(5) Netgainfromsecurities in investment accounts.

(6) 100% of commissionsandmarkupsearnedfromtransactionsin (i)certificatesof depositand
(ii) Treasurybills, bankersacceptancesor commercialpaperthat matureninemonths or less
from issuance date.

(7) Directexpensesof printing advertising andlegal feesincurredin connection with other revenue
related to the securities business (revenuedefinedby Section16(9)(L) of the Act).

(8) Otherrevenuenotrelatedeitherdirectlyor indirectlyto thesecuritiesbusiness.
(SeeInstructionC):

(Deductionsin excessof $100,000requiredocumentation)

(9) (i) Total interest and dividend expense(FOCUSLine22/PART ilA Line13,
Code4075 plusline 2b(4) above)butnot in excess
of total interestanddividendincome. $

(ii) 40% of margininterest earnedoncustomerssecurities
accounts (40% of FOCUSline5, Code 3960). $

Enterthegreaterof line (i) or (ii)

Total deductions 174,955

2d.SIPCNet OperatingRevenues t '
26.GeneralAssessment @ .0025 t,3,747

(to page 1,line 2.A.)
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